
s
f

frrv
rraty

Vr
iiih

f

to
H h

u

I M

m
n

m
By. .VVI
ItN i I .

T

K.

tfV"WTJ
.I ,V "ft v t. 'V T -- 2 "fJ . i K' f'V .1 3 . .(- - ;?'"' .. -- f Tar

,,- - C j J" if , ", 'fC. ..
l ' 'I If

' is 1921
' !

'u. 30,
r ,'mmr

fA lffrrif T Tnif aA

Co.
1st Mortgage Collateral
8 Sinking Fund Bonds

Maturing: 107Va and
Interest

On Auguat 1, 1941

Secured, through deposit of entlro
Ignuca of first closed mortg.-ig-

bonda upon 202 miles of standard
gauge railroad track.
Value of

property $11,304,485
Amount of this Issue. 4,000,000

Net earnlncs from
mortgaged property. 964,148

Interest charges on
this Issue 320,000

Price 99 and Interest

Read & Co.
1421 Chestnut St.

Philadelphia
Telephone Spruce 5080

New York Chicago Boston

?Vl Public Improvement Bonds

Due 1941

Exempt from taxation
by the

Government of the
United States

or any political or
municipal subdivision

Legal opinion of the Attor-
ney Ceneral of the United
States regarding these
bonds will be sent on
requ.it.

Price to Yield 558

Write for Circular

Bonbright & Company
437 Chestnut Street

New York
Don ton

Philadelphia
Chicago
Detroit

From crops, forests, mines
and fisheries the four
chief of Canada's
natural resources h
value of production last
year has been estimated at
over $1,850,000,000.
Continued development of theso
resources will brlnu Increasing
wealth to the whole country
and they are nssets which
secure and, therefore, mako
particularly desirable Can-
adian Government and Muni-
cipal bonds, now obtainable atprices to yield

7 to 8
Principal nil Interest pajoble In

United 8tates funds.
Write for Circular PS20

Wood, Gundy & Co.
Incorporated

14 Wall Street, New York
Toronto
London, Eng. Wnnlper

Montreal

Over Five
Times Earned

Through good times and bad
the business of the electrical
power companies goes on. Even
in the present depression estab-
lished dividends of well-know- n

companies are regularly paid.

We offer
Power & Light Company 8
Cumulative Preferred Stock at a
price to yield 8.60 on the
investment.

Circulars on amplication

Investment Bankers
Jfemorrj o Philadelphia Stack Exchange

Stock Exchange Building
Bcmnton iteming

m

mortgaged

divisions

UANUBUls

Dealers in
Investment Securities

Member Htw York and PMkuiiltMo
Mteeh BecKangtt

321 Chestnut St., Philadelphia

We Wish to Purchase

Maryland Steel Co. First 5s
Due Feb. 1, 1922

A. P. Barrett & Co.
Central Saving Hank Hldg.,

Ilaltimore, Md.

C. S. PATTON & CO.
SD 8 rilKITNI'T NTS.

BANKERS
NitrrrsMiira to

HAII.KIt hTEVENHO.V
Bonds and Htneks bought nnd sold

Mmlfr I'hlls BteeK Enrlinnxe

.fir b

t o

4

IV nil. no Investor rirr lost u dollar
S itrlntloil . la. I ..... n.. . -- . ..

. w. ... ... .i.iin u in,, or IPour boaklel t.l) nnd leurn Hie reason
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Further Short Covering Lifted

Industrials, but Market
Was Flat

New York, Ann. 30. The lowering
of the call Innu rate to 4 per cent was
the outstanding development of the day
In stock market. The renewal rate was
fixed nt 5 per cent, but call money was
soon offered freely nt the above reduced
rate, while on the outside free offer
ings were reported nt 4 per cent. The
easement of the rate was more striking
becntiRo of the knowledge of the further
large Government withdrawals from the
uuiiKs tins week. The piling up of loan-
able funds on call, however, was partly
explained in tbo diminutive buying
power nnd also In the willingness of
Homo of the institutions to nut out
money accumulated to pay taxes next
month In demand loans. A number of
individuals also were apparently dis-
posed to keep similar funds employed.

As n speculative factor the Incident
fell as lint ns a punctured tire. There
was little life to the market and most
of the dealing represented almost ex-
clusive evening-u- p operations of the
professionals. Quite naturally, in view
of the nenr approach of the triple holi-
day, none of the traders was particu-
larly anxious to take on new commit-
ments, but rather showed an Inclina-
tion to cut down outstanding contracts
as much ni possible. In view of the
recent preponderant selling for the
short nccount, the bulk of the opera-tion- s

represented covering on the pnrt
of the bear interest. There was still
n conspicuous absence of the "follow
up" buying. In consequence, when the
requirements of the shorts were met the
market beenmo flnt and noticeably thin.

Confirmation of this reluctance on the
pnrt of the trading contingent to ex-

tend or widen operations wns given in
the Ktendlly diminishing dealings.' At
the same time the thinness of the mar-
ket was indicated in the setbacks sus-
tained by several of the more prominent
speculative Fpeeialties on moderate real-
izing when efforts on the part of those
maneuvering against the short relaxed.

The market seemed to have divorced
Itself entirely from the lnllucnce of the
unpleasant local transit situation, al-
though further recessions were made by
the related issues affected by the
threatened receivership. At the same
time, while they unquestionably for
the time being nt any rate lost their
grip on the market, It was evident the
bears were not vet disposed to give up
the contest. This at least was sug-
gested in the selected issues which were
agnln subjected to pressure in the
earlier dealings, American Sugar lie-lini-

nnd Famous 1'layers being par-
ticularly prominent targets. The latter
was depressed on the strength of the
Washington advices Indicating n pro-
posed inevstigation of the moving-pie-lur- e

industry by the Government.
Soon nfter the Initial dealings the

mat ket began to pick up strength nnd
in a number of the Industrials substan-
tial rallies were registered. Mexican
Petroleum, Atlantic Gulf common nnd
preferred, American International,
Mercantile Murine preferred, Vanadium
nnd Heplogle advanced 1 to .'1 points.
American Agricultural preferred, Vir-
ginia Cnrolinn common und preferred,
L. S. llubbcr common nnd lirst pre-
ferred, California 1'acklng und Kiull-co- tt

Johnson preferred also improved.
Norfolk and Western featured the rails
at a gain of ili points, Heading mid
Northern Pacific showing support. The
heaviness of General Asphalt under-
mined the nils before noon, Mexican
Petroleum reacting - points.

LAKE SUPERIOR
UNDER PRESSURE

Heaviness of P. R. T. Without
Definite Stock

Near Year's Loiv

Except for the frier offerings Lake- -

Superior Corporation uck and tne
heaviness of Pniladelphia Knpltl
Transit, the local market uns barren of
feuture. There was quile consUerable
amount of I.nke Superior on tap and
which wns fed nut freely until the mar-
ket Miowed signs of satin iitiun. The
liquidation, came despite the announce-
ment of the company having secured a
fniriy large rail order for the steel mill,
nnd dragged the price again under 0 to
fiTsr r within Ya of the recent low-wat-

mark.
The yielding of Philadelphia Rapid

Transit to ln-li- , the lowest it has
touchced since January, when it sold
at 15V4 was without nny definite

The murket. of course, rc- -
mnins very thin, und all sales out of
the ordlnnry odd lots oro almost cer
tain to produce price recession. For
some occult reason, however, the un-

fortunate condition In the transit situa-
tion in New York caused some uneasi-
ness among thhu local holders.

In the rest of the list there Is little
to be ttanl. F.lectrie Storage Uattery
on limited transactions gained n point
at 10.Tj : l'ennsjlvunia Railroad was
firm touching the US mark again.
Everything else was neglected.
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Trading Quiet on Paris Bourse
Purl. Aus 30 Trading was quiet on the

llourse today Three per cent rntes, .irtf
3q Exchange on London 47f 47c, Tinrr rent loan. 81f 54c, The dollar was
auotsd at 12f 82c.
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Markets

GRAIN MARKET
Chicago, Aug. 30. Wheat started

with Kmtrmher J.c to r)c lower: De
cember Vic lover'and May e lower.
Trade was mixed, witn locnis pressing
the sellinj side, while commission houses
v,ere mixed. Receipts inspected yester
day were 370 car! ; last jear 1S.1 cars.
The ca?h market was firm, with higher
premiums paid for both spring and win-

ter grades.
Business was held in check to some

xtcut because of inability of bujers
nnd sellers to get together. Wenther
reports Indicate more favorable condi-

tions for the farm movement, with
practically no precipitation to intcr-ler- e

with loading and deliveries.
Sentiment in the trade is pessimistic

and strong bullish inlliienco is needed
to enrour.ige bulng. while it is dif-hcu- ll

to check selling.
Corn itnrted Vs' to e lower, with

liquidation of long holdings running the
market into step-los- s selling ilmost ut
the start. Uuying was scattered.

There were liquidating salei of oath
by September longs, and that de very
started c to c lower. Other deliver-

ies sympathized and sold unchanged to
c cheaper for December and lower

for May.

COTTON MARKET
New York. Aug. 30. The cotton

market had nnother big opening today
with prices 20 to 40 points higher, one
delivery crossing 17 cenw. lhere was
heavy new buying based on bullish crop
news and considerable trade buying, as
.....i on onntuirt from Liverpool inter
ests. Cobles were strong, and early
watlier reports indicated no improve-

ment in Texas conditions. all street
sold on the advance, but the market
continued strong after the opening at
about 28 points net rise.

Tin, rooptufs nt the norts for the day
arc estimated at 10,000 bales, compared iHlirmm
...i.h on ms hii is list week, a.t.'.i
bales year ogo and 40Sfi bales in 1010

lrelftUN
rioso

October 1 '?,
J r!

January : !,s
March 10 4u
My .. . 1H no
juy "-O-

10.02

NEW YORK COFFEE MARKET
New York. Aug. 30. U the stnrt

of the coffee futures market this morn-

ing, the near months were neglected,
the market opening points higher

points lower with transactions con-

fined few scnttered of March,
May nnd July.

ruble advices from iotorla said thnt
the Government was intending raise
their purchasing limit for Victoria cof-

fee whiih, true, Important trade
factor Victorias have been the on'y
coffee sold here close the December
option basis.

Interest in tho market wns lacking
nnd about tho only feature was little
scattered demand from lornl Jobbing
houses in tho way of hedging against
snles of nctual coffee the spot market.
At midday values held chisu initial
levels, trading being quiet.
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Railway

Dillon,

Philippine
Government

Canada's
Production

Dividends

Pennsylvania-Ohi- o

HARPER &TURNEH

Philadelphia

$15,000

CALL LOAN RATE

001

Explanation

Philadelphia

NEW YORK STOCK EXCHANGE TRANSACTIONS
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LONDON STOCK

Central....

Undertone Steady Dollar Descrip-
tions Weak French Loans
London, Aug. 30. Them were fur-

ther evidences confidence In the deal-
ings the security murkets on
stock exchange today resulting a
generally steady undertone. Uusincss

the gilt-edge- d department was quiet
and price movements were a mixed
character. rails firmness was
noted spots.

Dollar descriptions displayed weak-
ness sympathy with York ex-

change. Transactions Argentine
generally were professional

the tone for those ruling steady.
French were dull nnd unchanged,
whim light realizing sales were recorded
in kafflrs. Oils featureless nnd
price movements were Irregular. Shell
Transport and Trading was quoted at
4 13-1(- 1 nnd Mexican at 4.Rubbers ulso moved an aimless man-
ner, holding around previous levels.

industrial section price
confined to narrow limits.

Hudson's Hay was
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The aveiago price ot tho tuenty active
stock advanced !2 per cent yoster.day to (iO.18. while the twenty railroads ad.wncod .27 per cent 71.4,1.

The Todd Shlpyarda Corporation, for theended March 81, reports surplus, after
taxea. ot3. fluulvnlent 814.81 07a

on 71
of compared f.lbby
Of 1117. 137. h- - ftU-- .."" ". .
U......U .ii.i.i uuiHutiiuing mo previousyear.

The Government will withdraw this week
irom roemmr In .New N
jepoBita aggregating 410,500,000. of whichn.uuu,uuu win to withdruvvn today and the

on Thursday,

Minneapolis and St. Lnuls Railroad reportsgross of X1.2IS.720. After deductingoperating expenses of tl.124.B18, net,3410. Deficit providing; for fixedcharges amounted to 1280.782.

MONEY-LENDIN- RATES
P Cttll 1,0,h clasnesof collateral, opined 5 per centfor lending and renewing.

PHILADELPHIA Call, 0 per cent:" pt cent: commercial paper, three to sixmonths, (1 per cerrt.
Note These are merely quota-tntlnn- s.

the legal rate of Interest In tho Htatepf Pennsylvania Iwlng nxed at 0 per
Plus premium commission, time money
for thirty ninety l loawd at (1 toPer cent, while commercial paper, fromthirty to ninety daya, la loaned at 0 to "cent.

I.UMill Money Is at 3iDiscount rates, ehort 44cent; three-month- bills, 4 per cent.

per
per

Sugar Market Firmer
;?'', Yor.k' Aus- 30 gr markettoday Is nrmer, with all nffcrlfis nt thoof delivered, for 00 test. Inprompt und early Septembershipment, taken by the

Company, ard 11 qunntltv ofpreferential sugar In port at 73e c I fthe American Hugar Iteflnliv Coirrpany!
The uncontrolled sugar In very modornte Involume und very little be available forsome weeks come. Indications are thattenners may find neeoHsary tosuuur September melting rcqulrem-n- tifor whlih views of the sugar flnnncerommlttee are said tn lie uncharted at 2cost and freight, a parity of 4.80c de-
livered. Hellers, generally havo somewhathigher pretentions for the remainder of theirholdings urn disposed
ments In anticipation that there may be an
Si'MJ.n0? ln th.0,m".rk,U, Httl' mnorteil were
ilj.oiio of I'orto ins centrifugals
nt 01 c. c If. tot., Porto Ulcuscentrifugals afloat at 4 01c. c f . and150O tons Croix centrifugals at 4 (lie,
1. f.. all for the flugur llefinfna-Company- .

nnd 2800 bags San Donrlngos cen"
imuwi s,i, c . the AmericanMigar lleflnlng Cnmnany. tn a New Yorkrefli'T. 2000 tons Philippine,, at 4.01c, c I.
f Importations reported were 1(1 800 bags
Han Domlngne to the American Sugar Its.Company Iteflned situation Isnominally unchanged except In far na
Perioral Sugar Comparv la con- -
fiiirniiJ I111111 1. .. - . .linHir ,'

ord8r" s: ?

Brazilian Bonds
The Ui.lled States of has sold to agroup it Amorlcan bsnkers, headed by

Dillon. Read Co.. 128.000,000 of Its twenty-y-
ear 8 per cent external gold
bonds, which will be offered tho publictoday at 0S4 . to 8.13 per runt Thebanking group handling this loan is one
Idet'tlfted the Ilratlllan loan flouted hero
Htiveiut months Associated with D'llnn
Head Co. are Lee. Hlgglnson Co.. lllalrCo Inc White Weld 4 Co, tho UnionTrust Company of Pittsburgh, the Illinois
Trust and Hank of Chicago, Halaey
Stuart 4 Co., Inc the Continental ami
Commercial Trust Havings of Chicago,

the Trust Company of Cleveland.
The bonds will bo a obligation of lira-xl- l

will hn specifically by first
charge on the consumption tax nnd
tax which .vlelded approximately 158 0110
Inst year and tti yield 100,000

In 1021 also by second charge on
from customs duties Proceeds nf

the loan are to be used In part to
materials In the United States requited by
tro Government.
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Bar sMrer was Hd lower In Loniorr today
at 88V. d.

CURB SHARES SHOW

FEW PRICE CHANGES

Heavy Trade In Producers and
Refiners Industrials With-

out Featuro; Minos Steady

New Yorli, Aug. 30. There wns lit-tl- o

feature to the trading on the New'
York Curb Exchange todny, business
generally being small in volume and
price movements in the list divided

email advances and declines.
The henvlest trading in Pro-ducc- rs

nnd Refiners on tho an-
nouncement of a contract with the --

Midwest

Refining Company, for the con-
struction of gns line. The (stock
moved up 8 at the opening, to 4,high price yesterday, and then Iot
this gnin. Maracalbo, which hns been
heavy sinco It Wns forced nn nhnve
80 early in the summer, continued to

eiicci liquidation and declined point,
to loVi.

International Petroleum wns fairly
well held nt OTA nnd 0. Slmms m

and Skelly OU were virtually
unchanged from the prices prevailing in
yesterday's trading. Arknnsas Nat-
ural Gas was in supply at 7?i to 7.Industrial issues worn without snn.
clal feature. Olcn Aldcn Coal sold at
34 nnd 34V6, nnd tho Delaware,
Lnckawnnna and 'Western Coal old
stock, Fold nt 75. Farrcll Coal wns
steady 8, and Car Light wns traded
Jn at 1 to 1 0. There wns little
business in Acme Coal and Acme Pack-
ing without chango in market position.

Mining stocks, while actively traded
In, held about steady.

IN'DUSTltlAI.g
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Acme racking 85
wir .ism lftColumbia Emerald 05
Continental Motor UU
Com fls '1& W 75
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FOREIGN EXCHANGE
New York, Aug. Influenced by
moderato demand, foreign exchange

rates showed further Improvement
opening today. Virtually nil prin-
cipal exchanges displayed fractional ad-
vances Monday's close.

The quotations were:
Sterling cables 3.70V6, demand 3.70;

franc cobles 7.78. checks 7.77 Belgian
cables 7.51, checks 7..r3 Swiss cables
17.03, checks 17.00; lire cables 4,33,
checkB 4.32 j peseta cables 13.04,
checks 13.02; guilder cables 31.43,
checks 31.38; Stockholm cables 21.70,
checks 21.05 Chrlstianln cables 13.80,
checks 13.75; Copenhagen cables 17.35,
checks 17.30; marks 1.18.

Tho rate premium Montreal to-

day New York funds was per
cent. Tho rate discount New
York today Cnnadinu funds was

13-1- 0 percent.
Central European exchnnges were

stronger follows: (Ircck, 5,70; --

mnninn, 1.20; liulgnrlnii, .85; Aus-
trian. .12j; Polish, ,()4Vi Czecho-.Slovnkiu-

l.lOVi; Jugo-Slavia- .50.
YESTEUDAY'H PINAL QUOTATIONS

Sterling Kranca Lire Guilders
Jemand 004 7.774 4.204 3134
rabies 4 31.40
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BOUGHT SOLD QUOTED

U. S. Treasury

Certificates
All Issues

hKrriUTIICN DEPARTMENT

commercial trust
Company

Member Federal llrtrrve fijslem
City Hall Square, West

s!$toavAt v?.

3Mb c, Power and Prosperity
snAir '

The Industry Unharmed by the Depression
Hamburg reported by seventy-thre- a representative electrlo now.,

companies tabulated by the Mngailne of Wall Street, Including: certainpublic utility properties most of whose Income Is derived fromand light, show Increases In irross earnings, with' but one excenton fo!.
the year ended December 11, 1920, over 1919, whllo net earnings ot'Siton show a decrease, over tho corresponding periods. Improvement inearnings, both gross and net, for power companies Kenerally. horeported for the first six months of 1921. ucen

Gross earnings of light and power companies tend to Increase, inperiods of depression because of the diversity of the uses for thai?
product Tn prosperous times demnnds for power are 'In excess .5
capacity, while In dull periods the power released by large consumers 1.readily salable, to smaller companies at higher rates because of "'"smaller load.

It has been estimated that the output of the average power proneriv
Is 10 to 30 below normal requirements and even In the present
depression many companies cannot supply the demands upon them Foethe past decade the use of power Is reported to have Increased about
16 each year and last year 11. This situation means Increasedplant facilities, and managements are taking advantage, nfthe labor situation to meet future demnnds, to finance which attractiveIssues of long-ter- bonds bcnrin&T high rates of Interest have beenbrought on tho market during the past six months.

Tho average prices of ten bonds of several classes, as reported hvMessrs. Dow, Jones & Co,, with changes from a month ago and a vearago, are of Interest ln this connection.
Changes fromAngnit 23. 1071 Month Aro Ymr t..

iv nignost graac ran 3 11. 11
10 second grado rails 74.56
10 public utility bonds 74.04
10 industrial bonds 84.71

Combined Averago . .'. . 77.62

.74 6.42
4-- .82

.33 3.62

The diversification In the uses to which electricity Is applicable laan Important factor of safety ns regards stability of earnings, and of ths
business ln sight the electrification of railroads may provide valuablenew customers.

There Is no typs of business which has over a long period of veara
been more uniformly successful, and we feel there fow forms ofInvestment which givo ns large a return and as strong security as i
obtainable from sound bonds of this type.

A eelected list of power and publlo utility Issues may be had unonrequest.

Harrison. Smith & Co.
INVESTMENT SECURITIES
121 SOUTH 5TH STREET

PHILADELPHIA
LOMDARD 6100

Olfictsof
J ftVSovtrn

xt Company

A Personal Word
To Credit Men:

YOU can feel great satisfaction with
your record tne day your firm takes

out a Credit Insurance policy the
"London." It indicates an appreciation
of the handling of your department, as

backs up your judgment with facts.

This is why:

If your loss ratio has been high, the policy
costs more. If your loss ratio has been low,
your policy costs less. Your loss record sets
the costs of your insurance. And when your
firm takes a Credit Insurance policy in the
"London" it is the best evidence that your
loss ratio is satisfactory.

"London" Credit Insurance is the credit man's
best friend. There's no obligation in writing
us for data covering your specific case.

OUR

Losses Paid In
American Currency

SERVICE

LONDON GUARANTEE
ACCIDENT COMPANY

R. A. IRVING, Ceneral Aaent Credit Insurance Department
Stokes, Packard, Haughton & Smith, Managers All other casually lints.
Dell Phone-Lombir- d 4190 M Walnut St. 4190

"
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North Philadelphia Trust
and Germantown

Erie Philadelphia

I Bro.dJlr.ir 5 I I

Market at, CityHall

UJOJPenoSi:

AND

Kertone.Maln

(i O, Peon So., fj j

I I Ii--ib uni i

Do You know how
to trade correctly

in the Stock Market?

We have issued a
book on the subject.

for it. L-2- 2.

J. F. McGOVERN & CO.
Members of I'lillii. Block Kirlinui

1430 Bouth l'enn Ho... rhlU.Bprure rtllfl lure B!88(Inters In nil
New Ynrki 33 llrnidwoj- -

Lawrence E. Browu &
PUBLIC ACCOUNTANTS

issn nr.AT khtatf. rnt'dT ni.un.Investigate and adjust curiioratloa and
ntcouuu tuid irniu. Uiooiosll. turn.
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faa

Established
Eighteen Sixty-nin- e

LTD.

CERTIFIED

ATVOUa

with its confusing and com-
plicated tangle has never
been allowed a foothold
within our doors.

In its place we havo installed
a smooth-runnin- g system, ever
improving, which is
by a policy of frank

Co.
Broad St. Ave.

Above Ave.,

Write

eiefutril Markets

Co.

pattmrslilp

clarified

IT'S NOT AN INDIVIDUAL
you are not dealing when
the servient of this com-imn- v

lire enllrd on, but lh
combined ability nnd knowl-
edge if nnr vvhole person-

nel, which Includes bord
of directors of brod ex-

perience.

The Real Estate Trust Co.

Broad and Chestnut Sts.

WESTERN UNION
TELEGRAPH CO.

6y2s Due 1936

EDWARD L0WBER STOKES

Member I'hllu. Stock Kxchnt o"to fi. 1STH HT. tOCl'ST

We Specialize in

Equipment Trust
Obligations

Biddle & Henry
104 SOUTH FIFTH ST.

Penna. Co.
4s, 1931

MORLEY, WOOD & CO.

Mrmbrn N. V, I'hlla.
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